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TIORA: EAN (%)

B 2021/2/19
L3 RM(T) 15.13
—F R GHRIKGD) 28.78/11.70
B I 44.94
RABFAE(AL) 29.44
EIRAMALIK) 2.97
FABRAR(TIR) 1.95
P 3AS AT FE (%) 266.56

B FA R E A

XA RRE

DU R ARSI IRE, Frbt B E =

e A

KW (BRAA)

huangpeifan@kysec.cn
EFH %5 S0790120070081

1ER (2H7)F)
renlang@kysec.cn
PER %5 S0790519100001

o NUKMREHKINNG, AR KET I

NGB NEAGIE R, AT R A (RET RN IL Z F A R 8] ZRAEE LB
B, VA 2700 7 AAIEI 7 Kok Wzt 75 354 69 RE T F R L 5 F 100%
B RAK, - IATRASE N 3. AR FRA RA T A F A, 2020 F208. #
FUE A A 1437, 500 7, BIA, ik FAREZAR 2021-2022 5L/ 541839
TMETF 500 7 7T, #A)EAR B AREIAS 4 15%AE A Bk 69 £ 5. bR 2
s K2R IRL T E . SR EH L FRIE NG FHY TRATEGF =K,
AEAYT REAR T B, RAMLFNE 2020-2022 4F )3 84 A1 5 5] 4
1.60/2.39/2.86 1270, *R EPS 3|4 0.54/0.81/0.96 7T, LaTHEM*TE PE A
28.1/18.8/15.7 4%, ##F “FEN” T4,

® XFHINIRG: HERES, BLERANKE
RAFIPBZHRET 1995 F, ARFFTHREMAR IO FIRER, ZREZE
AFA BB REIE . RIS FRFAS, SR S EE Ak piERKE. B 5 EE.
MRS R FHEE. HERBEETHEERL L, FRAFRERD,
TR CRERDPEE TRFER FEA., ANEEESRA, ZARILATL RIS H)
XEHE, ERATTHEORERE. FROBARNRE: B ZR—FAFL
CEIHE, FERAZRGT ZF65F T, 2021-2022 ks RO g, Il
FRERKRGERESL 45 FREHRFEEZY, FUERF#LEGIERK, Filk
GARIEIILE RS RATNE) R E), A BT ERARZGHE—F YK,

® Y RARET, tEEHAFRKITH

LR G RAEK T R BRIV E T F & SREMZH A FEE G —Fy
KA, FAT e AREGTIRLSA L., KRG Koty R, oA
¥ & F Ak S0 Ry K, FHER A A A RA LM T RETEEXUAZ
BAGRS;NARET, RKALE T HHHAFRI LK.

® MR~ RIERraBANR] Fiy KRR RETL.

Wt G- 48 B Ao fEAE 384T

(b A2 8 B3 B e yn Ik 2018A 2019A 2020E 2021E 2022E
o e e B LB N(E F ) 959 959 928 1,125 1,255
AAFR, FRTRARET) - YOY(%) 103.2 -0.1 3.2 213 11.6
2020.12.29 Va4 A)H(F 7 ) 28 81 160 239 286
(B8 BH-FREHNFHE  YOY(%) 385.7 187.6 98.9 49.4 19.5
ABTE, NG RHAERELEY - A (%) 373 41.7 42.4 443 45.5
H A E (%) 2.9 8.4 17.3 213 22.8
2020.10.30 ROE(%) 10.0 16.5 15.1 16.9 16.8
CF D BEAT & ZA-DRBRDET pps(eif/) 0.09 0.27 0.54 0.81 0.96
tE, Bk FRYTKE—F)Y - _PER 160.5 55.8 28.1 18.8 15.7
20201026 P/B(4%) 6.1 5.5 4.6 3.7 3.0
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AR ELEH
B M H5HRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
RAEF 637 690 885 1151 1383 BN 959 959 928 1125 1255
N4 276 435 616 802 1051 Bk A 601 559 534 627 684
LA B ST AR 181 155 170 224 216 LB R 8 7 7 8 9
AR g E 6 3 6 5 7 BALFR 86 82 79 96 107
FRAT R AR 12 15 11 21 14 ZEFA 73 80 76 92 102
B 64 54 59 73 71 HRREA 19 15 14 17 19
HHRB T 98 27 23 25 24 WA 26 22 11 6 0
ERHK* 987 958 913 912 887  H T BALAR K 85 -1 0 0 0
KA 26 24 22 20 18 HAlkiE 3 3 3
) & 3% = 237 208 176 193 190 2AMELXFHKR 0 0 0
VR 39 36 31 27 22 BEAKE 34 0 0 0
AR T 685 690 683 672 657  FEKREMS -0 -0 0 0 0
K%t 1624 1648 1797 2063 2270 EiA)HE 103 196 209 281 336
Rh AR 419 427 399 469 441 BRI 2 1 0 0 0
LR N 95 122 122 122 122 Fakshdh 1 1 0 0 0
JILAF B4R B AT I 103 67 95 95 113 AEER 105 196 209 281 336
HA RS G 1R 221 238 181 252 206 FrAFAL 16 31 31 42 50
kw3 Rtk 308 223 168 124 73 AFHE 89 165 178 239 286
Kiath 2 308 223 168 123 73 VHRAMA 61 84 18 0 0
HAb Ak A fi AR 0 0 0 0 0 VEEEFIE 28 81 160 239 286
Rt 728 650 567 593 514  EBITDA 178 256 256 327 381
IR FAR G 160 182 200 200 200  EPS(7L) 0.09 027 0.54 0.81 0.96
R 243 243 297 297 297
FANAR 201 201 201 201 201 EX 3P 1 3 2018A 2019A 2020E 2021E 2022E
e & 293 373 551 791 1077 RKfeH
V38BN 5 AR A 736 816 1031 1270 1556 E A (%) 103.2 -0.1 32 21.3 11.6
R AL R AR 1624 1648 1797 2063 2270 FAFE(%) 1646.6 89.3 7.0 34.4 19.5

YR TERNE) 4 %) 385.7 187.6 98.9 49.4 19.5
e

2H) (%) 37.3 417 42.4 443 455

HA)E (%) 29 8.4 17.3 213 22.8
NERER(E IR 2018A 2019A 2020E 2021E 2022E  ROE(%) 10.0 16.5 15.1 16.9 16.8
BZEFEDNAR 287 244 217 292 335 ROIC(%) 8.6 14.0 13.4 15.4 15.6
A8 89 165 178 239 286 1EtREESH
I8 P4 54 51 49 54 62 T RAE%) 44.8 39.4 31.5 28.7 22.7
W 4% A 26 22 11 & AR R (%) 22.1 -1.9 239 -36.2 -47.7
AR K 34 2 0 i/l e 1.5 1.6 22 25 3.1
TEREE) 76 3 21 -7 -130 #FkE 1.1 14 2.0 22 29
2 EIAER 74 5 0 0 0 EBEfkH
HREHNER -135 65 2 -56 36 BRFRE 0.6 0.6 0.5 0.6 0.6
FARIH 22 36 -44 1 23 FRMER A E 5.0 5.7 5.7 5.7 5.7
B -8 -0 2 2 2 EATIREBRISER 6.4 6.6 6.6 6.6 6.6
AT NAR -121 101 -40 52 57 BRABIRGL)
EREFHNAER -244 -157 37 -50 50 BROKE (GRATREE) 0.09 0.27 0.54 0.81 0.96
EpEk 95 27 0 0 0 BREENEACGHHED 0.97 0.82 0.73 0.98 1.13
K HE® -70 -85 -55 -44 50 BRI RAPED 248 2.75 3.29 4.09 5.06
38 JE 3 fm 0 0 54 0 0 AEfEILE
R AL S 0 0 0 0 0 P/E 160.5 55.8 28.05 18.78 15.72
AAFEFIER =79 -99 -37 -6 0 PB 6.1 5.5 4.6 3.7 3.0
P58 iR 91 153 181 186 249  EV/EBITDA 273 18.1 17.2 12.8 10.2
AR R NAHAE. FFRIERFFR P
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1R LENT, FRIEFTF LIRS K ARE (P HRE ), BB if - & ik e AR E A
B IR KA A F L IE K EBINEAZ N AHCL, C5EY-EBIL KA, BEFIEE LT K HEARNEAZ 4
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

T IRAEFBR T

LEig e

Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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